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摘  要 
 
近来年，很多上市公司都能够直接或者间接地获得当地政府的巨额补助，进
而导致公司业绩并不能反映公司的真实盈利状况和能力，即所谓的失实现象；不
少上市公司还将地方政府补助视为一种习惯性福利，成为主营业务极度恶化时勉
强存活的强力吗啡。同时，作为政府补助的提供方，许多地方政府也对当地上市
企业慷慨解囊，一掷千金。这种盲补烂补现象一定程度上造成地方财政收支行为
的扭曲和混乱。考虑到财政分权会对地方财政收支行为，尤其是会对地方财政支
出结构产生重大影响，我们推测政府补助作为地方政府非生产性支出的重要组成
部分，势必会受到地方财政分权水平高低的影响。结合由政府补助造成的上市公
司业绩失实现象，我们进一步认为财政分权一定程度上可以解释其存在或者说明
其原因。 
本文以此为研究导向，选取 2007-2012 年的 A 股上市公司面板数据进行实证
分析。我们分别将上市公司业绩和政府补助被解释变量，把地方政府财政分权指
标及其他相关因素作为解释变量，由浅入深地用政府补助解释公司业绩失实，用
财政分权解释地方政府的补助行为，进而用财政分权解释由政府补助造成的上市
公司业绩失实现象，旨在建立、理顺并且验证三者的逻辑链条。 
实证研究结果表明： 
第一，一定程度上地方政府补助造成上市公司短期业绩存在失实现象，即在
其他必要条件相同的情况下，上市公司获得的政府补助越高，公司短期业绩相对
越好。 
第二，财政分权使得地方政府对于企业补助的偏好降低，减少对于企业的补
助，即在其他必要条件相同的情况下，地方财政分权程度越高，地方政府给予企
业的补助就更少。 
第三，财政分权水平低是地方财政补助造成上市公司业绩失实的重要制度性
原因，即在其他必要条件相同的情况下，提高财政分权水平可以遏制由于地方政
府补助造成的上市公司业绩失实的情况。 
第四，上市国有和非国有公司在诸多方面存在差异，例如地方政府补助对于
上市非国有公司的短期业绩提升效率要大于上市国有公司，长期业绩影响则不必
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然；即使存在财政分权的遏制，上市国有公司相对非国有公司依然能够获得相对
更多的地方政府补助；财政分权对于由于地方政府补助造成上市国有公司业绩失
实现象的遏制能力相对不足。 
本文丰富了该方向的理论分析与实证研究，研究结论可以为新常态下理顺政
府和市场之间的关系，进一步深化财政分权以及规范地方政府补助提供参考，具
有一定的理论和现实意义。 
 
关键词：上市公司业绩；地方政府补助；财政分权；系统 GMM 
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Abstract 
 
In Recent Years, Many Listed Companies In China Have Gotten Huge Local 
Government Subsidies Directly And Indirectly. With The Benefits Of Local 
Government Subsidies, The Financial Standing Of Listed Companies Has Been 
Improved Significantly As Well As The Stock Price Rose Sharply And Rapidly. 
Besides, A Lot Of Listed Companies Have Regarded Local Government Subsidies As 
Customary Welfare, Which Becomes Such Morphine That The Listed Companies 
Need Urgently When In Bad Situation. These Above Make Us Want To Question: 
How Do The Local Government Subsidies Influence The Company Performance? 
Why Could The Local Government Offer Such Huge Subsidies Capriciously? 
As A Research Guide, This Paper Empirically Analysis These Two Questions 
Based On The Data About Listed Companies From 2007 To 2012.In Conclusion, The 
Results Show That：（1）Local Government Subsidies Improves Company Short-Term 
Performance Efficiently, Which Means The Company Performance Has Relied On 
The Local Government Subsidies 。（2）Local  Government Subsidies Would 
Decrease As Fiscal Decentralization Could Drive Local Government To Lay More 
Attention On Infrastructure Construction。（3）The False Prosperity Of Listed 
Company Caused By Local Government Subsidies Could Be Significantly Explained 
And Suppressed By Fiscal Decentralization. （4）There Exist Many Differences 
Between The Listed State-Owned And Non-State Company In This Research. 
Specifically, The Listed Non-State Companies Performed Much Better Than The 
Counterpart With The Same Of Local Government Subsidies In Short Term; The 
Listed State-Owned Companies Get More Local Government Subsides Even Though 
The Fiscal Decentralization; The False Prosperity Of Listed State-Owned Could Not 
Be Suppressed By Fiscal Decentralization As Same As The Counterpart Etc.  
 This Paper Enriches Theoretical And Empirical Research On This Issue. 
Research Conclusions Can Provide References On Straightening Out The 
Relationship Between The Market And Government, Fiscal Decentralization And 
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Regulating Local Government Subsidies In The New Normal, Which Owns Certain 
Theoretical And Practical Significance. 
 
 
 
Key Words：Company Performance   Government Subsidies   Fiscal 
Decentralization  SYS-GMM   
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